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        On August 27, 1993, A share of Tsingtao Brewery (H shares in July 15th of
the same year listed in Hong Kong) got listed on the Shanghai stock exchange,
which has become the first Chinese cross listed company. Since then, an
increasing number of  domestic companies return to A share list after issuing H
shares. As of December 2016, the number of A, H cross share listed companies
has reached 89. Generally, A share of most A, H cross share listed companies is
higher than the H shares. However, different shares differ in stocks. There are
basically no difference between A and H shares of part shares. Part stocks’ A
shares are higher than the H-share price. Currently, most literature or papers
analyze A, H stock price difference from the market level perspective. However,
the difference between the different stocks of A, H stock price can hardly be
explained. In view of this, this paper analyzes the A and H stock price difference
from the perspective of the company's fundamentals.
       According to comparison of A, H share price data, this paper divided sample
stocks into two groups of high and low premium stocks. By analyzing relevant
literature, this paper adopts after deducting non recurring gains rate of return on
net assets, net assets, the fundamentals of A shares, the present rate of sales,
WCR/ operating income, total assets turnover rate as fundamental factors of the
empirical analysis and case analysis. In the empirical analysis, this paper adopts
the method of descriptive statistics, double sample T test to verify whether there
are significant differences between high and low premium group factors.
Meanwhile, it adopts the method of multiple linear regression to test the
correlation between the fundamental factors and A, H shares. In the case
analysis, this paper selects a group of A, H shares with large stock difference
(Fuyao and Luoyang Glass) to verify the significant difference between













shares with obvious change trend (Hua Dian International, AH shares parity
gradually narrow) is adopted to verify whether changes of fundamental factors are
caused by changes in the expected A,H shares.
       This paper found that: Under the premise that the current A stock market and
the Hong Kong stock market has no effective arbitrage mechanism, enterprises
with better fundamentals can obtain sound market recognition in the A stock
market and Hongkong market, thus A and H share has little difference;
enterprises with poor fundamentals can hardly obtain sound market recognition in
the Hongkong market centered on institutional investors. In the A stock market,
natural investors may receive higher valuation in the speculative trading concept
when ignoring the fundamentals of the company, thus the A and H shares have
larger difference. Meanwhile, according to the results of case analysis and
empirical analysis in this paper, four fundamental factors of deducted non
recurring gains rate of return on net assets, net assets, A shares present rate, the
rate of sales are main cause of the difference between A and H share price in
different stocks.
 
Keywords: Cross listed; Comparison of A, H share price; Company's fundamental
         














         
［1］王维安, 白娜. A 股与 H 股价格差异的实证研究[J]. 华南金融研究, 2004,02 :31-39.
［2］刘昕. 信息不对称与 H 股折价关系的定量研究[J]. 财经研究, 2004, 04 : 39-49.










［12］吴战篪.解释与证据:基于估值理念差异下的A股与H股价差[J]. 财经科学,2007/06.  
［13］Ip Chi Kuan, Carlos Noronha, The progress of accounting harmonization in China: A comparison of
A‐share and H‐share financial results, Managerial Auditing Journal, Vol.22, 2007.
［14］巴曙松、朱元倩和顾媞.股权分置改革后A+H股价差的实证研究[J]. 当代财经,2008/05.
［15］胡章宏和王晓坤.中国上市公司A股和H股价差的实证研究[J]. 经济研究,2008/04.  
［16］徐寿福.“双重上市”公司A、H股价格差异的因素研究[N]. 证券市场导报,2009/02.
［17］孙倩.A+H股的理论探索及实证分析[D] .上海社会科学院, 2010.
［18］靳树芳.A、H 股价差之制度性因素影响探究[D] .南京理工大学, 2010.
［19］阎呈平.中国 A+H 股交叉上市企业股价差异影响因素的实证研究[D] .华东师范大学, 2011.































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
